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Board of Directors’ Report
3 Quarter 2022

Al- Buhaira National Insurance Co. (ABNIC) had encountered some unfortunate
events during Q3 2022 stemming from two inherited fire incidents in addition to the
devastating windstorm that took place on the 27t of July 2022 in Fujairah &
Khorfakkan. Hence, in spite of an improvement in the top line there was a reduction in
technical results which might improve towards the end of this year should the
Company succeed in recovering the claims incurred from third party.

ABNIC posted earned premium of AED 703 million during the nine months period
ended 30/09/2022 compared to AED 674 million during 2021.The Company recorded
AED 12.4 million as underwriting profit for the period ended 30t September 2022
compared to AED 27.4 million in 2021, the company’s total net profit at the end of third
quarter 2022 is AED 15.7 million due to decline in property rental income owing to
circumstances that accompanied the spread of the pandemic compared to AED 34.8
million for the period ended September 30, 2021. Shareholders equity stood at AED
676 million to AED 681 million as at 31-12-2021. Total assets stood at AED 2,419
million compared to AED 1,965 million as at 31-12-2021.

ABNIC is progressively implementing IFRS 17 “Insurance Contracts" in accordance
with the preset timeframe. ABNIC is continuously improving its core competencies and
enhancing its risk management controls in line with the principles and practices of
corporate governance in order to protect the rights of its shareholders and
policyholders. The Company is implementing a selective policy in procuring insurance
business and investment products. ABNIC is keen to introduce new insurance
products that satisfy the increasing needs of n;s chents
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